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IPO NOTE

GROWW (BILLIONBRAINS GARAGE VENTURES)

Groww is a Bengaluru-based fintech company that provides retail investors

Rating: direct-to-customer digital investment platform that provides wealth creation
. opportunities to customers through multiple financial products and services.

Subscribe

Apply for long term

OBJECTS OF THE ISSUE
ISSUE OFFER e Investment in cloud infrastructure, brand building, and marketing.
Issue Opens on NOV 04, 2025  Funding subsidiaries (GCS and GIT) for NBFC and MTF business expansion.
Issue Close on NOV 07, 2025 e Supporting inorganic growth, acquisitions, and general corporate purposes.
Total IPO size (cr) % 6,632.30 CR
- FINANCIALS (RESTATED CONSOLIDATED)

Fresh issue (cr) X 1,060.00 CR
Offer For Sale (cr) % 5,572.30 CR PARTICULARS (IN CRORE) FY 2025 | FY 2024 FY 2023
Price Band (INR) % 95-100 Equity Share Capital 365.6 20.7 20.6
Market Lot 150 Net Worth 4855.35 2,542.64 3,316.75
Face Value (INR) 32 Total Income 4,061.65 2,795.99 1,260.96
Listing At BSE, NSE EBITDA Margin% 60.0% -29.0% 34.9%
Market Capitalization (cr) | ¥ 61735.97 CR Net Profit/Loss of the year 1,824.37 -805.45 457.72

FINANCIAL RATIOS OF FY25

ISSUE BREAK-UP (%)
QIB Portion 75% 37.57% 33.26x 3.01
NIl Portion 15% \ ' .
Retail Portion 10% RONW P/E EPS
OUTLOOK & VALUATION
The company operates as a leading direct-to-customer digital
investment platform, holding a market share of over 26%.
INDICATIVE TIMETABLE It has consistently recorded strong revenue growth across the
Basis of Allotment 10-11-2025 reported financial periods.
Refunds/Unblocking ASBA Fund | 11-11-2025 The decline observed in FY24 performance was primarily due to a
Credit of Share to Demat A/c 11-11-2025 one-time tax-related accounting adjustment.
Listing Date 12-11-2025

Considering its latest financial metrics and valuations, the issue
seems fairly valued with limited near-term upside.

Prudent investors may consider investing with a medium- to long-
term perspective.

For additional information & risk factors please refer to the Red Herring Prospectus


https://www.chittorgarh.com/ipo/groww-ipo/2453/

1s! swastika

COMPANY PROFILE

¢ Groww is an Indian digital investment platform that o Operating entirely online, Groww offers a smooth,

enables users to invest seamlessly in mutual funds, paperless onboarding experience and an intuitive
stocks, ETFs, fixed deposits, and other financial interface that enhances user convenience.
instruments. e In addition to investment services, it provides
o Established in 2016, the company was founded with the educational resources to help users make informed
mission to make investing simple and accessible— financial decisions. Backed by prominent global
especially for beginners and first-time investors. investors, Groww has achieved remarkable growth

over the past few years.

o Continue to strengthen their brand.

COMPETITIVE STRATEGIES

e Launch more products and services for both affluent and aspirational customers.
e Planning to continue investing in in-house technology stack to deliver a seamless investing experience to
the customers, and to benefit from operating leverage at scale.

o Pursue strategic acquisitions and investments .
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KEY CONCERNS KEY STRENGTHS

e Regulatory changes in derivatives trading and e Holds a 26.27% market share with 12.6 million
brokerage fee structures affecting revenue streams active clients as of June 2025.

o Business model dependency on retail investor e Achieved a net profit margin of 44% on a revenue of
participation and market trading volumes 4,056 crore in FY2025.

o Technology infrastructure requirements for continuous e Operates on a mobile-first digital platform, catering
system upgrades and maintenance costs effectively to modern, tech-savvy investors.

e Market volatility impact on trading frequency and o Utilizes an in-house technology infrastructure that
customer engagement patterns ensures a unique user experience while maintaining

low operational costs.

For additional information & risk factors please refer to the Red Herring Prospectus
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COMPARISON WITH LISTED INDUSTRY PEERS

Name of the Company EPS (X Basic) -- RoNW%

Billionbrains Garage Ventures Ltd. 3.34 33.26 8.8 4,061.65 37.57
I O O N S
Angel One Limited 130.05 19.80 623.72 5238.3 20.85
Motilal Oswal Financial Services Limited 41.83 24.88 185.24 83,39.0 22.64
360 One WAM Limited 27.14 45.20 188.89 32,95.0 14.37
Nuvama Wealth Management Limited 276.66 26.85 979.11 41,58.2 28.22
Prudent Corporate Advisory Services Limited 47.25 58.92 161.25 11,03.5 29.30

DISCLAIMER:

The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall not be altered in any way, transmitted to, copied or distributed, in
part or in whole, to any other person or to the media or reproduced in any form, without prior written permission of Swastika Investmart Ltd. (“SIL"). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor's particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.

Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.

CORPORATE & ADMINISTRATIVE OFFICE - 48, Jaora Compound, M.Y.H. Road, Indore - 452 001 | Phone 0731 - 6644000

Compliance Officer: Ms. Sheetal Duraphe Email: compliance@swastika.co.inPhone: (0731) 6644 241

Swastika Investmart Limited, SEBI Reg. No.: NSE/BSE/MSEI: INZ000192732 Merchant Banking: INM000012102 Investment Adviser: INAO0O0009843 MCX/NCDEX: INZ000072532
CDSL/NSDL: IN-DP-115-2015 RBI Reg. No.: B-03-00174 IRDA Reg. No.: 713.

For additional information & risk factors please refer to the Red Herring Prospectus



mailto:compliance@swastika.co.in
https://www.chittorgarh.com/stockpricequote/ruchi_soya_industries_limited/4651/
https://www.chittorgarh.com/stockpricequote/ruchi_soya_industries_limited/4651/

